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PROCEEDINGS 

OF     THE 

STOCKHOLDERS. 

The  thirteenth  annual  meeting  of  the  Stockholders  of 
the  Wilmington  &  Raleigh  Rail  Road  Company,  was  held 
in  Wilmington,  on  Thursday,  the  9th  day  of  November, 
1848.  ' 

On  motion  of  Gen.  Alex'r.  MacRae,  Dr.  F.  J.  Hill,  of  the 
county  of  Brunswick,  was  called  to  the  chair,  and  Wm.  A. 
Wright  and  Wm.  Hill  appointed  Secretaries. 

On  motion  of  L.  H.  B.  Whitaker,  of  the  county  of  Hali- 
fax, the  Secretaries  were  appointed  a  committee  to  examine 
the  certificates  of  those  claiming  to  act  as  proxies,  and  to 
ascertain  the  amount  of  Stock  represented. 

The  committee  reported  that  8,317  shares  of  the  Capital 
Stock  of  the  Company  were  represented',  whereupon  the 
Chairman  declared  the  meeting  as  duly  organized  in  confor- 
mity with  the  requirements  of  the  Charter  of  the  Company. 

Gen.  Alex'r.  MacRae,  on  behalf  of  the  President  and  Di- 
rectors of  the  Company,  read  their  annual  report,  which,  on 
motion  of  Mr.  L.  H.  B.  Whitaker,  was  received,  and  ordered 
to  be  printed. 

On  motion,  Resolved,  That  R.  Pittman,  of  Edgecombe,  and 
John  McRae  and  W.  A.  Wright,  of  Wilmington,  be  a  com- 
mittee to  whom  the  Report  of  the  President  and  Directors  be 
referred,  with  instructions  that  they  report  to  this  meeting, 
to-morrow,  by  resolution  of  otherwise,  as  to  such  of  the 
recommendations  of  said  report  as  they  may  consider  re- 
quire action  on  the  part  of  this  meeting. 
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On  motion  of  Mr.  Whitaker,  it  was  resolved  that  this 
meeting  will  proceed  to  the  election  of  Officers  for  the  ensu- 
ing year,  at  9  o'clock,  a.  m.,  to-morrow. 

The  meeting  then  adjourned  until  Friday  morning,  9 
o'clock. 


Friday,  Nov.  10th,  184S. 
Met  according  to  adjournment.     John   McRae,  Esq.,  in 
behalf  of  the  committee  to  whom  the  report  of  the  President 
and  Directors  was  referred,    submitted  the  following  report : 

The  committee  to  whom  was  referred  the  Report  of  the 
President  and  Directors  of  tbe  Company,  have  considered 
the  same  and  ask  leave  to  report  the  following  Resolutions 
for  the  action  of  the  meeting  : 

Resolved,  That  Alex'r.  MacRae,  Reddin  Pittman,  Wffl. 
A.  Wright,  Griffith  J.  McRee  and  Wm.  Faison,  be  a  com- 
mittee on  behalf  of  the  Stockholders  of  this  Company,  who 
shall  make  application  to  the  Legislature  of  our  State,  at 
the  next  ensuing  meeting  of  that  body,  asking  the  endorse- 
ment of  the  State,  on  the  bonds  of  this  Company,  for  a 
sum  not  exceeding  $750,000,  payable  within  a  term  ot  fif- 
teen years  after  .  date  ;  the  proceeds  of  said  bonds  when 
negotiated  to  be  applied  to  the  satisfaction  of  the  bonds  of 
this  Company,  heretofore  endorsed  by  the  State,  and  the 
residue  to  the  purchase  of  heavy  Iron  rails  to  be  laid  on  the 
Road  of  this  Company. 

And  whereas  the  actual  cost  of  the  construction  of  the 
Road,  with  the  cost  of  the  property  of  the  Company  added 
to  the  cost  of  the  contemplated  improvement,  will  exceed 
the  sum  of  $2,500,000 — Resolved,  That  the  aforesaid  com- 
mittee be  instructed  to  ask  from  the  Legislature  of  our  State 
an  increase  of  the  Capital  Stock  of  this  Company  to  said 
sum  of  $2,500,000  ;  and  further  authorized  to  make  any 
other  arrangements  with  the  State,  which  they  may  deem 
advantageous  to  the  welfare  and  prosperity  of  this  Company. 

On  motion  of  James  S.  Battle,  Esq.,  of  the  county  of 
Edgecombe,  said  report  was  unanimously  adopted. 
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On  motion  of  0.  G.  Parsley,  Resolved,  That  the  Presi- 
dent and  Directors  of  the  Company  be  authorized  and  re- 
quested to  fill  any  vacancies  which  may  occur  in  the  com- 
mittee appointed  by  the  aforesaid  resolutions. 

The  meeting  then  proceeded  to  the  election  of  a  President, 
when  Alex'r.  MacRae,  Esq.,  was  unanimously  re-elected  to 
said  office. 

The  following  persons  were  thereupon  elected  Directors 
on  the  part  of  the  individual  Stockholders,  viz  :  Edward  B. 
Dudley,  P.  K.  Dickinson,  O.  G.  Parsley,  W.  A.  Wright,  J. 
T.  Miller  and  Gilbert  Potter. 

On  motion,  Resolved,  That  James  Griswold,  James  S. 
Baker  and  Henry  Nutt,  be  appointed  a  committee  to  audit 
the  accounts  of  the  Company  for  the  ensuing  year  ;  and  that 
they  make  report  to  the  Stockholders  at  their  next  meeting. 

On  motion,  the  thanks  of  the.  meeting  were  tendered  to 
the  Chairman   and   Secretaries  ;  and   the  meeting  was  ad- 


journed sine  die. 

Wm.  A.  Wright.   }  «   ,  , 
\Ym.  Hill,  $         y 


F.  J.  HILL,  CKm'n. 


PRESIDENT'S  REPORT. 

The  President  and  Directors  of  the  Wilmington  &. Ra- 
leigh Rail  Road  Company,  respectfully  submit  to  the  Stock- 
holders, their  thirteenth  annual  Report ;  showing  the  busi- 
ness of  the  Company,  for  the  year  ending  the  30th  of  Sep- 
tember, 1848. 

The  receipts  during  the  year  have  been  as  follows,  viz  : 
From  Through  Passengers,        $113,078  22 

«    Way  «  53,092  04 

"    Steam  Boat,  Freight,  &c,       12,466  63 

"    Rail  Road  «  51,534  51 

"     Transportation  of   Mail, 

Rents,  &o,  -  77,344  79 

"    Sale   of  Old   Iron  and 

Copper,  -  9,943  31 


The  Expenditures 
during  the   same 
period,  have  been 
as  follows : 

Transportation. 

Repairs  of  Loco- 
motives,       -         13,580  57 

Repairs  of  Coach- 
es and  Cars,  12,754  39 

Persons  employed 
in  this  depart- 
ment, Depot,  Ex- 
panses, &.C.,  43,337  17 

Paid  for  three  New 

Passenger  Cars,       6,200  00       75,S72  13 


$317,459  50 


Steam  Boats. 
Repairs,  8,413  41 

Fuel,  29,648  14 

Subsistence     and 

pay  of  Officers 

and  Hands,  60,012  39       98,073  94 


Road  Repaiks. 

Cost  of  Materials,      30,146  92 

Subsistence   and 

Clothing,  8,029  60 

Superintendence 

and     pay     of 

Hands,  25,800  52       63,977  04 


Office  Expenses,  for  Station- 

ry,  &c,  -  210  68    $238,133  79 


Showing  a  difference  in  favor 

of  our  receipts,   except 

the  item  of  sales  of  Iron, 

over  our  ordinary  ex- 
penses, of  -  $79,325  71 
Of  this  balance,  there  has  been 

applied  to  the  payment 

of  Interest,  on  the  debt 

of  the  Company,   the 

the  sum  of       -  $35,909  68      $35,909  68 


Leaving  as  the  nett  profit  re- 
alized during  the  year,  $43,416  03 

Of  which  amount  there  has 
been  applied  to  pur- 
chase of  New  Iron  Rail, 

Spikes,  &c,        -  37,195  07 

During  the  past  year  the  operations  of  the  Company  have 
been  carried  on  with  uniform  regularity — our  trains  have 
run  with  but  few  accidents,  and  our  boats  have  performed 
their  trips  successfully.  We  have  progressed  in  improving 
the  road  bed,  and  in  repairing  the  bridges  and  trestle  work. 
It  is  true  that  much  yet  remains  to  be  done,  but  by  pursuing 
a  uniform  system  of  repairs,  the  Road  will  be  continually 
improving,  and  eventually  rendered  nearly  perfect  j  at  least 
so  far  as  the  road  way  is  concerned. 
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It  will  be  seen  by  a  reference  to  the  foregoing  statement 
of  the  accounts,  that  a  large  sum  has  been  expended  for 
New  Iron.  This  was  found  to  be  absolutely  necessary,  to 
maintain  the  Road  in  safe  running  order,  for  without  this 
outlay,  the  operations  of  the  Company  must  have  necessarily 
been  greatly  embarrassed,  if  not  entirely  suspended  ;  as  we 
could  not  have  continued  to  run  our  trains  over  it  with  regu- 
larity or  even  with  safety.  Being  satisfied  that  it  was  indis- 
pensably necessary  to  the  operations  of  the  Company,  if  not 
to  its  very  existence,  that  the  Road  should  be  preserved  in 
good  condition,  your  Board  has  applied  to  the  purchase  of 
New  Iron,  all  the  means  at  their  disposal,  not  required  for 
the  necessary  current  expenses  of  the  Company ;  and  be- 
ing further  satisfied  that  it  was  false  economy  to  continue 
the  use  of  the  light  bar,  first  laid  on  our  Road,  and  that  per- 
manence and  stability  could  only  be  hoped  for,  by  adopting 
a  heavy  rail  in  its  stead,  they  have  not  hesitated  to  substi- 
tute the  one  for  the  other. 

It  is  the  opinion  of  the  most  eminent  Engineers  of  our 
country,  that  it  is  impossible  /or  a  Road  to  be  profitable  with 
the  light  flat  iron  rail ;  and  the  statistics  of  the  Rail  Roads 
in  our  country,  with  but  few  exceptions,  fully  confirm  this 
opinion.  When  we  compare  the  expense  of  Road  Repairs, 
and  the  expense  of  Locomotive,  Coach  and  Car  Repairs,  on 
roads  using  the  light  strap  rail,  with  the  like  expenses  on 
those  having  a  heavy  rail,  the  truth  of  this  opinion  is  evi- 
dent. 

We  find  the  expenses  of  Road  repairs  where  the  heavy 
rail  is  used,  varying  from  $120  to  $300  per  mile,  per  annum, 
on  Northern  Roads.  But  as  the  damage  from  frost  in  winter 
on  these  Roads,  has  to  be  estimated  to  arrive  at  a  true  com- 
parison of  the  expenses  incident  to  the  different  forms  of 
rail,  we  will  for  the  purpose  of  instituting  such  comparison, 
take  the  Road  from  Branchville  to  Columbia  in  South  Caro- 
lina— it  being  a  Southern  Road,  and' not  differing  to  any  great 
extent  from  our  own,  in  the  amount  of  transportation. 

By  a  reference  to  the  report  of  the  Board  of  Directors  of 
the  South  Carolina  Rail  Road  Company  for  1847,  we  find 
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that  "  the  maintenance  of  way  on  the  Columbia  Road  con- 
structed on  cross  ties,  with  a  T  rail  of  57  lbs.  to  the  yard 
(though  the  timber  of  a  considerable  portion  of  the  lower 
section  had  to  be  renewed,)  did  not  exceed  $160  to  the  mile." 
Now  the  expenses  of  maintenance  of  way  on  our  Road  du- 
ring the  year  ending  October  1847  ;  was  equal  to  $510  per 
mile,  and  during  this  year,  (if  we  include  the  cost  of  new 
iron)  $624  per  mile  ;  or  about  $400  per  mile  exclusive  of 
the  cost  of  Iron.  Had  we  the  heavy  rail,  and  assuming  the 
expense  of  repairs  to  be  the  same  as  on  the  South  Carolina 
Road,  viz,  $160  per  mile  on  our  Road  of  162  miles,  the 
whole  cost  of  maintenance  of  way  would  be  $25,920,  and 
this  sum  being  deducted  from  the  cost  of  our  present  road 
repairs,  as  shown  per  statement  preceding,  viz  :  $101,172  11 
gives  us  a  difference  in  favor  of  the  heavy  Iron  of  $75,252  11. 
To  which  add  at  least  one  third  of  the  expense  of  repairs 
of  Locomotives,  and  Cars,  as  exhibited  in  foregoing  state- 
ment, and  we  have  the  sum  of  $86,252  11,  which  would 
be  saved  to  the  Company  annually  by  the  use  of  the  heavy 
Rail,  instead  of  the  present  light  flat  Rail. 

This  may  appear  to  be  a  large  difference,  yet  it  is  sustain- 
ed by  facts.  In  addition  to  which,  the  heavy  iron  rail,  pre- 
serves a  uniformly  regular  surface,  which  with  its  greatly 
increased  strength  and  stability,  while  it  gives  safety  and 
security  to  the  traveller,  insures  certainty  and  regularity  in 
the  work  of  the  Locomotive,  with  an  ability  to  carry  ovex  it, 
fully  one  third  more  than  over  the  rail  now  used  by  us. 

The  cost  of  relaying  our  Road  (162  miles)  with  an  Iron 
Rail  of  52  lbs.  to  the  yard,  at  the  present  price  of  Iron,  would 
be  about  $600,000  :  from  which  deduct  the  value  of  the  old 
Iron  about  $84,000,  and  we  have  the  sum  of  $516,000.— 
The  interest  on  this  sum  at  6  per  cent,  per  annum,  would  be 
$30,960  00,  which  being  deducted  from  $86,252  11— the 
difference  in  the  expense  of  the  two  kinds  of  rail  as  before 
ascertained,  and  we  should  make  a  saving  annually  of  $55,- 
252  11,— a  sum  r.early  double  the  interest  of  the  cost  of  the 
heavy  Iron.  To  this  add  the  great  additional  facilities  which 
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such  a  road,  would  give  to  the  Company  in  their  transporta- 
tion, and  it  must  be  manifest  to  any  one  who  examines  the 
subject,  that  the  true  economy  of  the  Company  would  be  to 
substitute  the  heavy  rail. 

The  question  is,  how  are  we  to  obtain  the  means  1  The 
road  and  all  the  other  property  of  the  Company  is  hypothe- 
cated to  the  State,  for  the  debt  we  now  owe  her,  and  we  can- 
not therefore  look  elsewhere  for  aid.  The  only  door  left 
open  to  us,  under  these  circumstances,  is  an  application  to 
the  Legislature  of  our  State  j  asking  not  the  money,  but  sim- 
ply the  credit  of  the  State  to  aid  us  in  borrowing  for  some 
reasonable  time — say  10  or  15  years,  a  sum  sufficient  to  meet 
our  necessities.  And  we  cannot  entertain  a  doubt,  but  that 
when  the  whole  subject,  is  fairly  }aid  before  our  Legislature, 
and  duly  considered  by  them ;  they  will  see  that  the  true  in- 
terest of  the  State,  demands  that  they  should  come  forward 
promptly  and  liberally,  to  the  aid  of  this  great  improvement 
of  the  State. 

Six  hundred  thousan  d  dollars  (being  two  fifths  of  the 
whole  capital  of  this  Company,)  is  the  property  of  the  Statej 
and  it  surely  is  the  duty  of  those  who  are  the  appointed  guardi- 
ans of  the  property  of  the  people,  to  see,  that  so  large  a  sum 
is  not  lost  by  any  omission  on  their  part  ;  but  that  they 
will  act  for  the  State,  as  prudent  men  would  under  like  cir- 
cumstance's, act  for  themselves.  As  the  road  is  now  construc- 
ted this  large  sum  is  utterly  unprofitable  and  will  ever  re- 
main so  :  and  if  there  be  any  means  within  the  ability  of 
the  State,  to  render  it  profitable,  and  available,  it  is  her  duty 
to  adopt  them  without  delay.  The  individuals  of  this  Com* 
pany,  together  with  the  State,  adventured  their  money  in 
this  enterprise,  and  the  mistake  in  the  frail  construction  of 
the  Road,  was  one,  in  which  they  shared  in  common  j  and 
they  ought  also  in  common,  to  join,  and  correct  it.  The 
State  is  in  good  credit.  If  she  will  only  loan  her  credit  to 
the  Company,  the  means  can  be  readily  procured,  to  put  this 
Road  in  such  condition  that  it  will  be  valuable  property.  And 
in  doing  so,  the  State  will  run  no  risk,  as  the  business  of  this 
Road  is  now  well  ascertained  ;  so  much  so,  that  a  certain  cal- 
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dilation  can  be  made  upon  its  ability  to  meet  the  interest  not 
only,  on  its  present  debt,  but  also  on  the  proposed  increase, 
and  with  a  good  road  gradually  pay  the  principal.  It 
should  furthermore  be  recollected,  that  the  company  is  not 
asking  for  money  to  be  expended  in  doubtful  speculations 
abroad — the  proceeds  are  to  be  invested  in  Iron,  which  is  to 
be  laid  down,  within  the  limits  of  the  State,  for  the  benefit 
of  her  own  citizens,  and  will  at  all  times  be  within  the  con- 
trolling influence  of  the  State.  It  is  in  fact,  only  lending  her 
credit  to  render  the  security  she  already  has  from  the  Com- 
pany, more  certain  and  available — every  dollar  of  the  amount 
goes  to  improve  and  render  permanently  valuable,  a  property 
in  which  she  is  now  largely  interested. 

To  sustain  us  in  this  appeal  to  the  State  for  her  aid,  we 
could  with  confidence  appeal  to  facts  to  show  the  great 
benefit  and  advantage  which  this  improvement  has  conferred 
upon  the  country.  We  can  point  to  the  great  and  prominent 
fact,  that  the  real  estate  along  the  line  of  this  improvement 
has  been  enhanced  in  value,  a  sum  far  exceeding  the 
original  cost  of  the  work  ;  as  by  a  comparison  of  the  valuation 
of  real  estate  in  1837  and  1847  it  will  be  seen  that  along  the 
line  of  this  improvement,  it  has  increased  in  value  $1,931,296, 
and  we  have  no  doubt  but  that  if  we  had  any  means  of 
arriving  at  the  fact,  the  personal  property  has  increased  in 
a  like  proportion.  With  such  facts  before  them,  motives  of 
patriotism  as  well  as  of  prudence  appeal  to  the  judgement 
of  the  members  of  our  Legislature,  to  aid  in  sustaining  this 
work,  by  enabling  us  to  effect  the  proposed  improvement. 

The  time  must  come,  unless  the  State  supinely  consents 
to  be  outstiipped  in  works  of  this  kind,  when  branch  Roads 
will  be  constructed  to  connect  this  Road  with  others ;  in 
which  case,  the  business  on  our  Road  will  increase,  and  no 
doubt  enhance  the  value  of  our  stock.  In  view  of  this,  would 
it  not  be  politic  to  apply  to  the  Legislature,  to  increase  the 
capital  stock  of  the  Company,  to  a  sum  equal  to  the  original  cost 
of  the  whole  work  and  that  of  the  proposed  Improvement  ? 
Such  an  increase  of  the  capital  of  the  Company,  should 
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its  stock  hereafter  appreciate,  would  furnish  the  Company 
with  a  fund  which  might  be  made  available,  not  only  in  the 
payment  of  its  present  debts  to  some  extent,  but  also,  in  the 
contemplated  contracts  for  new  Iron  ;  as  the  stock  might  be 
given  in  part  payment— such  arrangements  having  been 
heretofore  made  by  other  Companies. 

It  will  be  seen  that  the  receipts  from  through  passengers 
have  fallen  off,  when  compared  with  the  receipts  from  the 
same  source  the  previous  year. 

This  is  no  doubt  to  be  attributed  in  the  first  place,  to  the 
general  depression  in  the  prices  of  southern  produce,  and  the 
consequent  scarcity  of  money  for  travelling  purposes ;  and 
secondly,  to  the  want  of  co-operation  in  the  Rail  Road  Com- 
panies composing  the  great  Atlantic  line. 

This  latter  difficulty,  has  in  a  great  measure  been  removed 
by  the  formation  of  a  through  ticket  from  Charleston  to 
Philadelphia,  which  arrangement,  will  enable  the  Compa- 
nies, by  thier  harmony  of  action,  to  retain  the  travel  on  the 
Rail  Roads,  and  we  may  therefore  reasonably  expect  to  do 
better  in  this  department  during  the  coming  year. 

We  take  pleasure  in  pointing  the  Stockholders  to  the  fact, 
that  our  local  business  is  still  on  the  increase,  both  from  way 
passengers  and  freight.  Although  we  have  been  straighten- 
ed for  means  to  transport  all  the  freights  offering,  still  the 
receipts  from  these  sources  show  a  handsome  increase,  so 
much  so,  that  the  Board  felt  justified  in  making  arrangements 
to  put  another  Freight  train  on  the  Road,  for  the  ensuing 
year, 

We  now  confidently  look  forward  to  the  time,  when  the 
Steam  Boat  line  can  be  dispensed  with,  as  there  is  every 
probability  that  the  Wilmington  &  Manchester  Road  will  be 
constructed.  The  completion  of  this  Road,  would  doubtless 
be  of  incalculable  benefit  to  our  Road,  and  every  Stockholder 
is  therefore  deeply  interested,  in  contributing  to  so  desirable 
a  result. 

The  completion  of  the  Wilmington  and  Manchester  Rail 
Road  coupled  with  the  renewal  of  our  Road  with  heavy 
Iron,  (while  there  would  be  a  large  diminution  of  expenses 
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on  our  line)  would  secure  an  increase  in  speed  oi  £4  hours, 
between  the  North  and  South,  a  large  increase  of  our  busi- 
ness, and  safety  and  certainty,  in  the  transmission  of  passen- 
gers, mail  and  freight. 

We  might  then  reasonably  expect,  that  our  stock  would 
command  a  fair  price,  and  we  should  receive  a  return  for  the 
investment  which  we  have  made.  It  is  therefore  all  impor- 
tant that  every  Stockholder  in  this  Road,  should  lend  to  this 
work,  not  only  the  weight  of  his  influence,  but  should  come 
forward  and  take  stock  to' insure  its  speedy  completion. 

At  your  last  meeting,  a  resolution  was  passed,  instructing 
the  Board  of  Directors  to  •enquire  into  the  practicability  of 
employing  an  Agent  or  Clerk,  to  act  as  a  commissary. 

A  Committee  of  the  Board  had  the  subject  under  consid- 
eration, and  after  much  reflection  and  attention,  a  resolution 
was  passed  requiring  of  the  different  Agents  of  the  Company, 
an  accurate  account  of  the  disbursements  in  their  various 
departments.  Books  have  been  kept  by  such  of  the  Compa- 
ny's agents  as  have  property  in  charge,  which  are  open  to 
the  inspection  of  the  Committee,  or  any  one  wishing  to  ex- 
amine the  same,  but  to  carry  these  multifarious  accounts 
through  the  Treasurer's  books,  would  be  but  adding 
perplexity  to  his  accounts,  without  throwing  much  light  on 
the  subject.  The  Board  felt  averse  to  creating  new  offices, 
unless  they  could  clearly  see  that  a  benefit  would  certainly 
result.  For  after  all,  our  principal  security  is  in  the  integ- 
rity of  the  agents  in  charge  of  these  several  departments. 
Herewith  you  have  the  report,  of  the  examining  committee, 
and  of  the  Steam  Boat  agent.  Mr.  L.  J.  Flemming  the  Engi- 
neer and  superintendent  of  Repairs,  having  accepted  the 
situation  of  Principal  Assistant  Engineer  on  the  Wilming- 
ton and  Manchester  Rail  Road,  and  no  appointment  having 
been  made  by  the  Board  to  fill  the  vacancy,  we  are  without 
a  report  from  the  department  heretofore  under  his  charge. 

Our  Locomotives  and  Cars  are  generally  in  better  order 
than  at  your  last  meeting. 

All  of  which  is  respectfully  submitted. 

Alex.  MacRae,  President. 
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REPORT  OF  THE  EXAMINING  COMMITTEE 

Of  the  Wilmington  &  Raleigh  Rail  Road  Company. 

The  committee  appointed  at  the  last  annual  meeting  of 
the  Stockholders,  for  the  purpose  of  investigating  the  affairs 
of  the  Company,  for  the  year  ending  the  1st  October,  1848, 
beg  leave  to  report,  that  they  have  carefully  examined  the 
accounts  of  the  Company,  the  vouchers,  way  and  freight 
bills,  and  compared  them  with  the  entries  in  the  books,  and 
find  the  same  correct : 

They  find  the  whole  liabilities  of  the  Company,  on  the 
first  day  of  October,  1848,  amount  to 
which  sum  is  made  up  of  the  following  items, 
viz  :  for  Bonds  sold  in  England,  at  5  per 
ct.  interest, 
For  Bonds  endorsed  by  the  State  of  North 

Carolina,  at  6  per  ct.  interest, 
For  Bonds  due  the  Literary  Fund  of  North 

Carolina,  at  6  per  ct.  interest, 
Bills  payable  at  Bank  and  to  individuals,  at 

6  per  ct.  interest, 
Scrip  Bonds  to  Contractors,  at  6  per  ct.  interest, 
Negro  Bonds  due  1st  January,  1843, 

1845, 
1846, 
1847. 
1848,' 
1849, 
Amount  due  on  Payrolls  and  to  sundry  indi- 
viduals, for  materials,  labor,  &c., 


Amount  of  Receipts  from  Rail  Road  and 
Steam  Boats,  for  the  year  ending  1st 
October,  1848,  -  -      317,459  50 

of  which  $9,943  31  was  received  for 
Old  Iron  and  Copper. 

Amount  of  Expenditures  for  Rail  Road  and 

Steam  Boats,  for  the  same  period,  -       275,328  8 
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$651,783  16 

222,666  67 

250,000  00 

85,000  00 

32,881  52 

793  43 

105  00 

834  00 

385  48 

70  00 

3,055  00 

18,634  76 

37,357  30 

$651,783  16 
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of  which  $37,195  07  has  been  expend- 
ed for  New  Iron,  for  relaying  a  portion  of 
the  road. 


Nett  profits  of  Road  and  Boats,  $42,130  64 

The  committee  further  report, 
there  was  in  the  hands  of 
the  Treasurer  of  the  Com- 
pany, on  the  1st  day  of  Oc- 
tober, 1847,  in  cash,  -        8,547  18 

That  there  was  due  the  Com- 
pany, from  individuals  and 
in  the  hands  of  Agents,      -        6,512  90 

And  from  the  Post  Office  De- 
partment, -  -        1,016  31 

Cash  deposited  in  Bank  of  Cape 

Fear,  at  Raleigh,  -  909  42 

Which,  together  with  the  sum  of      42,130  64 
for  net  profits  of  Road  and 
Boats  for  this  year, 

And  the  sum  of           -              -       10,757  16 
for  increased   debt   of   the 
Company,  make  the  sum  of 69,873  61 

That  of  the  above  sums  there  has 
been  applied  to  the  pay- 
ment of  interest,  -        35,909  68 

Amount  due  the  Company  from 

individuals,  1st  Oct.,  1848,  5,787  69 

"  due  the  Company  from  Post 

Office  Department,  -       18,750  00 

"  in  the  hands  of  Ag'ts.,        -        8,593  98 
"  in  Bank  of  Cape  Fear,  at 

Raleigh,  -  -  120  00 

"  lost  by  Counterfeit  Money, 

during  the  year,  -  414  50 

Cash  in  the  hands  of  the  Trea- 
surer of  the  Company,  1st. 
October,  1848        -  -  297  76       69,873  61 
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COMPARATIVE    STATEMENT 

Of  the  Annual  Receipts,  Expenditures,  and  Profits  of  the 
Company,  together  with  a  statement  of  the  Rates  of 
Fare,  and  number  of  Passengers  : 

No.  of  Passengers. 


Years. 

Receipts. 

Expenditures. 

Profits.    Ra 

es  of  Fare.  Thro'. 

Way. 

1841, 

297,228  39 

241.945  34 

52,283  05 

$20 

9,742 

5,498 

1842, 

211,977  48 

180,892  65 

31,084  83 

13* 

1843, 

286,172  99 

148,166  17 

78.006  82 

13 

8,450 

13,574 

1844. 

269.523  75 

203,633  24 

85,900  51 

13 

10,358 

16,041 

1845, 

288.493  45 

212,091  20 

76,402  25 

12 

14,018 

16,393 

1846, 

317.822  49 

289.682  45 

28,140  04 

12 

11,885 

20,498 

1847, 

331,480  50 

259,912  60 

71,567  60 

10 

f  12.997 

25.396 

1848, 

317,459  40 

275,328  86 

42.130  64 

10 

11,456 

28,327 

*Part  of  papers  destroyed  by  fire. 

The  committee  think  it  proper  to  state  that  the  sum  of 
$27,251  76,  the  difference  between  the  sale  of  Old  Iron  and 
Copper,  and  the  purchase  of  New  Iron,  used  in  relaying  a 
portion  of  the  road,  the  Iron  being  a  much  heavier  bar  and 
more  permanent,  is  more  properly  chargeable  to  construction 
account,  than  to  current  expenses,  or  road  repairs ;  and  that 
if  the  same  was  so  charged,  the  difference  between  the  an- 
nual receipts  and  expenditures  would  amount  to  $69,382  40, 
as  profits. 

It  will  be  seen  in  the  foregoing  statement  that  the  debt  of 
the  Company,  on  the  1st  October,  1848,  was  increased  $10,. 
756  16  ;  this  increase  has  arisen  from  the  fact  that  on  the 
first  day  of  October  there  was  due  from  the  Post  Office 
Department  $18,750,  which  was  received  and  applied  to  the 
reduction  of  the  debt  on  the  14th  October,  a  few  days  after 
the  expiration  of  the  fiscal  year  ;  and  that  if  the  same  had 
been  applied  previous  thereto,  as  it  has  been  heretofore,  there 
would  have  been  a  reduction  of  debt  on  the  1st.  October, 
1848,  of  the  sum  of  $7,992  84 ;  while  the  accounts  show 
an  increased  debt  of  $10,756  16 ;  they  also  show  an  increase 
of  available  means,  on  the  1st  October,  1848,  of  the  sum  of 
$16,563  62,  over  those  of  the  1st.  October,  1847. 

All  which  is  respectfully  submitted. 

JAMES  GRISWOLD. 
H.  NUTT. 

November  4th,  1848. 
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